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IN ACCORDANCE WITH RULE 201 OF REGULATION S-T, THESE SUPPORTING FINANCIAL SCHEDULES
ARE BEING FILED IN PAPER PURSUANT TO A TEMPORARY HARDSHIP EXEMPTION ‘

UNITED STATES OMB APPROVAL
SECURITIES AND EXCHANGE COMMISSION T OMB U 32350357 |
Washington, D. C. 20549 Expires: July 31, 2004
_ ) Estimated average burden
1"‘ m' i : hours per respanse . .. .. 0.15
M '
04049231 ‘
FORM SE
FORM FOR SUBMISSION OF PAPER FORMAT EXHIﬂITS
BY ELECTRONIC FILERS
N ‘ TS T 2086 /
SFSB,_Inc. Y : 0001303026 36/
Exart nams of registrant as specillsd In chaner ‘ Reglstrant CIK Number oo
SB~2/A , 333-119128
Elsctronic ropan, scheduls or registration statemsnt SEC file number, If avallabla
of which the documents are 3 part (give period of report)
N/A _
Name of Parson Fliing the Document 2 oS ED
(It ather than tha Regstrant) . bb S
3 Moy 09 20
N THC#SON
SIGNATURES FINANGIAL

Filings Made By the Registant:

County The Registrant has duly caused thig form to be signed on its bahalf by the undersigned, thereunto duly suthorized, in the

Xy Xt Harford , State of Macyland m )

SFSB, Inc.

. Reqbbanb
.y Aw/ﬁ%%%/
,ﬁ%@&53$33wwzm%w4530

Filings Madse by Perscn Other Than the Registrant:

After reasanable inquiry and to the best of my knowledgs and belief, | certity an 19 __ thattha information set forth in this
statement |5 trus and complsta. :

By:.

(Nams)

(M)

Persans whd respond to the collectlon of information contalned
In-this form are not required to respond unless the form displays
SEC 2082 (3-33) a currentiy vaila OMB control numbaer.
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FELDMAN FINANCIAL ADVISORS, INC.

Exhibit V-2
Pro Forma Full Conversion Valuation Range
Slavie Federal Savings Bank
Historical Financial Data as of June 30, 2004
(Dollars in Thousands, Except Per Share Data)

Minimum Midpoint Maximum Adj. Max.
Shares offered 1,912,500 2,250,000 2,587,500 2,975,625
Offering price $10.00 $10.00 $10.00 $10.00
Gross proceeds $19,125 $22,500 $25,875 $29,756
Less: estimated expenses (664) 703 (741 786
Net offering proceeds 18,461 21,798 25,134 28,970
Less: ESOP purchase (1,530) {1,800) (2,070) (2,381
Less: RRP purchase 765 900 (1.035) (1,190)
Net investable proceeds $16,166 $19,098 $22,029 $25,399
Net Income: (LTM period)
LTM ended 6/30/04 $96 $96 $96 $96
Pro forma income on net proceeds 380 449 518 597
Pro forma ESOP adjustment - (47 (55) (64) (73)
Pro forma RRP adjustment [C1))] (110) uz2n (146)
Pro forma net income $335 $380 $423 $474
Pro forma earnings per share $0.19 $0.18 $0.18 $0.17
Net Income: (Quarter annlzd. period)
Quarter ended 6/30/04 annualized $12 312 ‘ $12 312
Pro forma income on net proceeds 380 449 518 597
Pro forma ESOP adjustment “7 (55) (64) (73)
Pro forma RRP adjustment 94) [4810)] (127) (146)
Pro forma net income $251 $296 $339 $390
Pro forma earnings per share $0.14 $0.14 30.14 $0.14

Total Equity £10,976 $10,976 $10,976 $10,976
Net offering proceeds 18,461 21,798 25,134 28,970
Less: ESOP purchase (1,530) (1,800) (2,070) (2,381)
Less: RRP purchase 765 900 (1,035) (1.150)

Pro forma total equity $27.142 $30.074 $33.005 $36,375
Pro forma book value $14.19 $13.37 $12.76 $12.22

Tangible Equity $10,945 $10,945 $10,945 $10,945
Net offering proceeds 18,461 21,798 25,134 28,970
Less: ESOP purchase (1,530) (1,800) (2,070) (2,381)
Less: RRP purchase 765 900 (1.035) (1.190)

Pro forma tangible equity $27.111 $30,043 $32.974 $36.344
Pro forma tangible book value $14.18 $13.35 $12.74 $12.21

Total Assets $146,753 $146,753 $146,753 $146,753
Net offering proceeds 18,461 21,798 25,134 28,970
Less: ESOP purchase (1,530) (1,800) (2,070) © (2,381
Less: RRP purchase 765 900 (1.035) (1,190)

Pro forma total assets $162,919 $165,851 $168,782 $172,152

Pro Forma Ratios:

" Price/EPS - 6/30/04 LTM 52.8 54.7 56.5 58.0
Price / EPS - 6/30/04 Qtr. Ann. 70.4 70.2 70.5 70.5
Price / Book Value : 70.5% 74.8% 78.4% 81.8%
Price / Tangible Book Value 70.5% 74.9% 78.5% 81.9%
Price / Total Assets 11.74% 13.57% 15.33% 17.28%
Equity / Assets 16.66% 18.13% 19.55% 21.13%




FELDMAN FINANCIAL ADVISORS, INC.

Exhibit IV-3
Pro Forma Full Conversion Analysis at Maximum
Slavie Federal Savings Bank

Historical Financial Data as of June 30, 2004

Valuation Parameters Symbol Data
Net income -- 6/30/04 LTM Y 96,000
Net income -- 6/30/04 Qtr. ann Y 12,000
Net worth B 10,976,000
Tangible net worth B 10,976,000
Total assets A 146,753,000
Expenses in conversior X 741,313
Other proceeds not reinvestec (0] 3,105,000
ESOP purchase E 2,070,000
ESOP expense (pre-tax] F 104,268
MRP purchase M 1,035,000
MRP expense (pre-tax’ N 206,908
Re-investment rate (after-tax’ R 2.35%
Tax rate T 38.62%
Shares for EPS S 92.40%
Pro Forma Valuation Ratios at Maximum Value¢
Price / EPS -- 6/30/04 LTM P/E 56.52 x
Price / EPS -- 6/30/04 Qtr. ann. P/E 70.53 x
Price / Book Value P/B 78.40%
Price / Tangible Book P/B 78.47%
Price / Assets P/A 15.33%
Pro Forma Calculation at Maximum Value Based on
V = (P/E/S*(Y-R¥O+X)-(F+NY*(1-T)) =  $25,875,000 [LTM earnings]
1-(P/E/S)*R
V = (PE/SHHY-RHO+X)-F+N*(1-T)) = $25,875,000 [Qtr. annlzd.]
1-(P/E/S)*R
vV = PB*(B-X-E-M) =  $25,875,000 [Book value]
1-P/B
V = PB*(B-X-E-M) = $25,875,000 [Tangible book]
1-P/B
vV = PA*(B-X-E-M) = $25,875,000 [Total assets)
1-P/A
Pro Forma Valuation Range
Minimum = $22,500,000 x 085 = 819,125,000
Midpoint = $22,500,000 x 1.00 = 822,500,000
Maximum =  $22,500,000 x 1.15 = 825,875,000
Adj. Max.=  $25,875,000 x 1.15 = 829,756,250
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FELDMAN FINANCIAL ADVISORS, INC.

Exhibit IV-4
Comparative Valuation Ratios
Pro Forma Full Conversion Valuation
Market Price Data as of September 8, 2004

Valuation
Ratio

Price/ LTM EPS
Minimum
Midpoint
Maximum
Adjusted Maximum

Price / Qtr. Ann. EPS
Minimum
Midpoint
Maximum
Adjusted Maximum

Price / Book Value
Minimum
Midpoint
Maximum
Adjusted Maximum

Price / Tang. Book
Minimum
Midpoint
Maximum
Adjusted Maximum

Price / Total Assets
Minimum
Midpoint
Maximum
Adjusted Maximum

Slavie Nationwide Maryland
Federal Comparative Public Thrift Public Thrift
Savings Group Aggregate(l) Aggregate(2)
Symbol Bank Mean Median Mean Median Mean Median
P/E ,
X) 52.8 208 223 18.7 16.0 14.1 - 113
54.7
56.5
58.0
P/E
(0,9] 70.4 233 226 189 16.8 14.0 10.8
70.2 |
70.5
70.5
P/B
(%) 70.5 108.6 109.8 1479 1344 163.5 145.6
74.8
78.4
81.8
P/B
(%) 70.5 110.1 1142  163.2 148.0 165.0 145.6
74.9
78.5
81.9
P/A
(%) 11.74 1221 13.10 1435 1350 14.05 13.40
13.57
15.33
17.28

(1) Includes 212 publicly-traded, non-MHC, non-acquired thrifts nationwide.
(2) Includes 4 publicly-traded, non-MHC, non-acquired thrifts based in Maryland.
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FELDMAN FINANCIAL ADVISORS, INC.

. Exhibit IV-5
Comparative Discount and Premium An

Slavie Relative Premiums (Discounts)
Federal Comp. All All

Valuation Savings Group Public ~ Maryland

Ratio Symbol Bank Average Thrifts(1)  Thrifts(2)

Price / LTM EPS (3) P/E [ 208 18.7 14.1 ]
Minimum X) 52.8 153.6% 182.1% 275.5%
Midpoint 54.7 163.0% 192.6% 289.4%
Maximum - 56.5 171.7% 202.3% 302.3%
Adjusted Maximum 58.0 178.9% 210.2% 312.9%
Price / Qtr. Ann. EPS (3) P/E | 233 18.9 14.0 |
Minimum X) 70.4 238.5% 276.5% 401.1%
Midpoint 70.2 - 237.7% 275.6% 399.9%
Maximum 70.5 239.1% 277.1% 402.0%
Adjusted Maximum 70.5 238.9% 277.0% 401.8%
Price / Book Value P/B | 108.6 147.9 163.5 |
Minimum (%) 70.5 -35.1% -52.4% -56.9%
Midpoint 74.8 -31.1% -49.4% -54.2%
Maximum 78.4 -27.8% -47.0% -52.0%
Adjusted Maximum 81.8 -24.7% -44.7% -50.0%
Price / Tangible Book P/B [ 1101 163.2 165.0 |
Minimum (%) 70.5 -36.0% -56.8% -57.2%
Midpoint 74.9 -32.0% -54.1% -54.6%
Maximum 78.5 -28.8% -51.9% -52.4%
Adjusted Maximum 81.9 -25.7% -49.8% -50.4%
Price / Total Assets P/A [ 12.21 14.35 14.05 |
Minimum (%) 11,74 -3.9% -18.2% -16.4%
Midpoint 13.57 11.1% -5.5% -3.4%
Maximum 15.33 25.5% 6.8% 9.2%
Adjusted Maximum 17.28 41.5% 20.5% 23.1%

(1) Average for 212 publicly-traded, non-MHC, not-subject-to-acquisition thrifts nationwide.
(2) Average for 4 publicly-traded, non-MHC, not-subject-to-acquisition thrifts based in Maryland
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FELDMAN FINANCIAL ADVISORS, INC.

. Exhibit V-2 -
Pro Forma MHC Stock Offering Range
Historical Financial Data as of June 30, 2004
(Dollars in Thousands, Except Per Share Data)

Minimum Midpoint Maximum Adj. Max.
Shares outstanding - ' 1,912,500 2,250,000 2,587,500 2,975,625
Shares sold  45% 860,625 1,012,500 1,164,375 1,339,031
Offering price $10.00 $10.00 $10.00 $10.00
Gross proceeds $8,606 $10,125 $11,644 $13.390
Less: estimated expenses 542 559 576 596
Net offering proceeds 8,064 9,566 11,067 12,794
Less: ESOP purchase (763) (898) (1,032) (1,187)
Less: RRP purchase (381 448 {515) 592
Net investable proceeds $6,920 $8,220 $9,520 $11,015
Net Income: (LTM period)
LTM ended 6/30/04 $96 $96 $96 $9%6
Pro forma income on net proceeds 163 193 224 259
Pro forma ESOP adjustment (23) (28) (32) (36)
Pro forma RRP adjustment 47 (55 (63) (73)
Pro forma net income $189 $206 $225 $246
Pro forma earnings per share 50.11 $0.10 $0.09 $0.09
Net Income: (Qtr. annlzd. 6/30/04) _ :
Quarter ended 6/30/04 annualized $12 $12 $i2 $12
- Pro forma income on net proceeds 163 193 224 259
Pro forma ESOP adjustment (23) (28) 32) (36)
Pro forma RRP adjustment 4N (55) (63) (73)
Pro forma net income $105 $122 $141 $162
Pro forma earnings per share $0.06 $0.06 $0.06 $0.06
Total Equity $10,976 $10,976 $10,976 $10,976
Net offering proceeds 8,064 9,566 11,067 12,794
Less: capitalization of MHC (100) (100) (100) (100)
Less: ESOP purchase (763) (898) (1,032) (1,187)
Less: RRP purchase (381) (448) (515) (592)
Pro forma total equity $17.796 $19.097 $20.396 $21,891
‘Pro forma book value $9.31 $8.49 $7.88 $7.36
Tangible Equity $10,945 $10,945 $10,945 $10,945
Net offering proceeds 8,064 9,566 11,067 12,794
Less: capitalization of MHC (100) (100) (100) (100)
Less: ESOP purchase (763) (898) (1,032) (1,187)
Less: RRP purchase (381) (448) (515) {592)
Pro forma tangible equity $17.765 $19.066 $20.365 $21,860
Pro forma tangible book value $9.29 $8.47 $7.87 $7.35
Total Assets $146,753 $146,753 $146,753 $146,753
Net offering proceeds 8,064 9,566 11,067 12,794
Less: capitalization of MHC (100) (100) (100) (100)
Less: ESOP purchase (763) (898) (1,032) (1,187)
Less: RRP purchase (381 (448) (515) (592)
Pro forma total assets $153,573 $154,874 $156,173 $157,608
Pro Forma Ratios:
Price / EPS - 6/30/04 LTM 92.7 100.0 105.3 110.8
Price / EPS - 6/30/04 Qtr. Ann. 166.8 168.9 168.1 168.2
Price / Book Value 107.4% 117.8% 126.9% 135.9%
Price / Tangible Book Value 107.6% 118.1% 127.1% 136.1%
Price / Total Assets 12.45% 14.53% 16.57% 18.87%
Equity / Assets 11.59% 12.33% - 13.06% 13.88%
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INDEX TO EXHIBITS

*1.1 Engagement Letter by and between Slavie Federal Savings Bank and
Sandler O’Neill & Partners, L.P. to serve as Independent Financial
Adviser

*1.2 Engagement Letter between Slavie Federal Savings Bank and Sandler

O’Neill & Partners, L.P. to serve as conversion agent

1.3 Form of Agency Agreement by and among SFSB, Inc., Slavie Federal
Savings Bank and Sandler O’Neill & Partners, L.P.

2 Slavie Federal Savings Bank Second Amended and Restated Plan of
Reorganization from a Mutual Savings Bank to a Mutual Holding
Company and Stock Issuance Plan

*3.1 Federal Stock Charter of SFSB, Inc.

3.2 Bylaws of SFSB, Inc.

4 Form of Common Stock certificate of SFSB, Inc.

5 Opinion of Ober, Kaler, Grimes & Shriver, a Professional Corporation,

regarding the legality of the securities being registered

8 Federal and State Tax Opinion of Ober, Kaler, Grimes & Shriver, a
Professional Corporation

10.1 Form of Employee Stock Ownership Plan

10.2 Form of Employment Agreement between Slavie Federal Savings Bank

and Philip E. Logan

10.3 Form of Employment Agreement between Slavie Federal Savings Bank
and Charles E. Wagner, Jr.

10.4 Form of Employment Agreement between Slavie Federal Savings Bank
and Sophie T. Wittelsberger

*10.5 Lease Agreement between Benefield Properties, LLC and Slavie Federal
Savings Bank
*21 Subsidiaries of Registrant
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*23.1 Consent of Ober, Kaler, Grimes & Shriver, a Professional Corporation
(contained in their opinions included herein as Exhibits 5 and 8)

232 Consent of Beard Miller Company LLP

23.3 Consent of Feldman Financial Advisors, Inc.

*24 Power of Attorney (contained herein on page 11-6)

*99.1 Appraisal Agreement by and between Slavie Federal Savings Bank and
Feldman Financial Advisors, Inc.

#99.2 Appraisal Report of Feldman Financial Advisors, Inc.

*09.3 Letter of Feldman Financial Advisors, Inc. with respect to Subscription
Rights

99.4 Marketing Materials

99.5 Stock Order and Acknowledgement Form

* Previously filed.

# Supporting Financial Schedules filed pursuant to Rule 202 of Regulation S-T. This
means that the Supporting Financial Schedules are not available electronically. You may
contact the Securities and Exchange Commission at 1-800-SEC-0330 for further
information on obtaining a copy of the Supporting Financial Schedules.
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